
BABSON AIDS GAIN
IN RMMSTOCK

Circular on Common Shares.
Plea for Small Banks.

Local Market.
BY I. A. FLEMING.

Who is responsible for the advance
In Railway common shares to $50
a share?
Roger Babson. Babson's confidentialbulletin. No S-2S4, June. 1922. to
exact. This publication contained

a very strong- article on Railway commonunder the side caption:
"Buy Railway and Electric common."followed by the following comment:
"The Washington Railway and ElectricCompany controls the principal

street railways in the District of
Columbia, operating 177 miles of
track, against sixty-nine miles operatedby the Capital Traction Company.The company also controls the
Potomac Electric Power Company, the
only electric lighting; company operatingor authorized to operate in
Washington. D. C. Its capitalization
consists of a funded debt of $17,471.350.most of which is composed of
long-term bonds, a 5 per cent cumulativeDreferrpd «tnrk iKtino of IS .>00.000.
and a common stock issue of $6,500.000.par value $100. The record of
earnings and dividends for the past
ten years is given in the following
table:

Balance Amount
Tearfor earnrrt on

"nded Orn** common common
Pec. 31. earning*. atock. atnek.
191 2 $4,640.32* $600,730 $9 24
191 3 4.943.31.1 731.649 11.25
1914 5,046.431 616.473 9.49
1913 5.191.627 591.666 9 10
191 6 3.530.465 <167.454 10.27
191 7 5.492.359 69.149 137
1018 7.035.300 249.112 3.88
1919 9.003.920 .......

1920 11.087.S57 375.732 3.7$
1921.... 11.811.777 1.120.033 17.23
Note.Official investigation developedthe fact that Babson in making

The computation for last year's earningson common stock ha$ neglected
to take in profit and loss debit figures
of some $390,000. which would actuallyreduce the earnings on common
stock to a little over 12 per cent.
Also the latest information regardingthe amount held against the rulingon the cut-rate price of electric

light to S cents as compared with the
10 cents, is that $3,000,000 is impounded.invested in liberty bonds verylargely, and that there is a goodpToflt in the bonds at present highprices.
With these exceptions the story in

the Babson circular is said to be O.K.
In conclusion, the Babson circular

says:
"It is very evident that the companyhas substantial earning power

and that in the normal course of
events dividends may again be
looked forward to In the next year
or so. Moreover, there Is an added
speculative feature to the stock, due
to the fact that the Potomac ElectricPower Company is holding in
escrow a fund of more than $2,500,000,
equivalent to nearly $40 a share,
which may revert to the common
stockholders. The Public Utilities
Commission established rates in 1915
on the basis of the 1914 valuation,
and the District Supreme Court upheldthe commission's action.

'The Court of Appeals last November.however, reversed the decision
of the lower court and upheld the
company's contention. The commissionhas. we understand, appealed
to the United States Supreme Court.
The company is collecting 10 cents
per K.W.H., of which it keeps 8.075
cents, and places the balance in the
fund above mentioned pending the
outcome of the case. If the companylosesit will simply have to turn over
tnis iuna. rne position or tne siock
will not be affected.

"If the company wi,ns the stockholdersshould receive a substantial
distribution. Entirely apart from
this decision, we believe Washington
Railway and Electric common to be
a good long-pull bargain at current
lOvels of around 41. It is listed on
the Washington. D. C.. Stock Exchange.but is not active in the New
York market. Enter orders at a definiteprice rather than at the market."

Comment on Bank Bill.

The following is contributed by F.
M. Savage, president of the Northwest
Savings Bank.

"There is a bill pending before the
House of Representatives requiring all
banks in the District of Columbia to
have, at the expiration of three years,
capital of $200/100.
"To safely operate and nav dividends,

additional requirements of $40,000 surplusand about $3~>.00ft undivided profits
are required, and therefore, under the
bill, assets of at least $200,000 afe neccessary;but. I think that conservative
bankers would save $275,000.

"To operate a bank with $275,000
capital assets, it may be fairly assumed
that deposit of $1,500,000 is essential.
There are a number of useful and needed
community banks in Washington that
haven't much over half that amount of
deposit, and the territories occupied by
those banks haven't any such deposit
resource as $1,500,000.
"To force existing banks into the

capitalization outlined prevents their
being profitable and therefore does riot
seem just.

"I have suggested to Mr. Millspaugh.
who seems to understand* the situation
in Washington, that the compromise be
effected whereby existing banks may at
the end of three years continue to operatefor another two years with a

capital of one-hundred thousand and
surplus of fifty thousand, and that at
the expiration of five years requirement
of one-hundred thousand dollars capital
and a hundred thousand surplus may
be required.
"The suggestion made will be a

test as to wnetner existing uanns

are profitable and. if they prove to
be profitable, it argues for their continuance.
"This, however, is made on my part

as a plea that several of the smaller
and well managed banks in the city
be not forced out of existence. There
is absolutely no need of additional
bank capital in Washington. The
institution that I represent has been
able to take care of all worthy borrowersin this neighborhood, and
does not now have use for any furthercapital, nor will it have use for
more capital, except such as accrues

In the surplus through a policy of not
paying dividends until the surplus
shall equal its capital. On behalf
of some other institution as well as
ourselves, we enter a plea for your
earnest consideration and a fair deal.
"Perhaps the city can be zoned."

Personal Mention.

Mr. and Mrs. F. M. Savage leave
this afternoon for a long voyage,
which will keep them in South Americaand other foreign lands until next
October.
Albion K. Farris has returned to

Washington looking much improved
in health after a tour of France,
England, Egypt and the Holy Land.
Milton E. Ailes is in New York.

On the Stork Exchange.
On the Stock Exchange today the

gales made were at strong prices.
Railway common was sold again at
50. Capital Traction was strong at
08H- Washington Gas toppy at 58 H.
isonas were hii wiik «,t a* *>2 rur una

5«, 100 for Potomac debenture 6s and
74*4 for Railway 48.

MARYLAND LEAF TOBACCO.
BALTIMORE. June 16..Receipt* Increasedto 696 hogsheads, besides 210

hogsheads reinspections, making new
offerings of S06 hogsheads. Sales totaled648 hogsheads. All ripe tobacco
was In good demand at slightly higherprices.

Prices per 100 pounds: Inferior and
frOsted, 3a5; sound common, 6al0;
good common, llal7; medium, 18a30;
good to fine red, 31a45: fancy, 46a60;
seconds, common to mediulm. 5al7;
soconds, good to fine. 18a30; bay tobacco,fire-cured. 15a55; upper country.air-cured, nominal.

Stock in warehouses: /Maryland. 11,58»;Ohio, 3,$92; total, 13,481.

CLIMBING MATEF
THREATEN DE

Employment Figures
No Industrial S

Skow Stes
BY PHIL 8. HA>.\A.

Spwlil Dlnpntrh to Ths Star.
I DETROIT, June IS,.Sttel, lumber
mnd other building materials have Increasedrapidly In price in this section.This has created a feeling of
hesitation In certain quarters. Some
builders profess that costs of materialsand labor have gone so .high
as a result of the sudden demand
upon producers that there should be
a waiting spell In building constructionto enable prices to settle to more
stable levels.
In spite of this, building permits

issued in the last week totaled $2,ttil,000,as compared with I2,lT2,000
for the previous week.
Other business statistics show no

reason for a change of heart as to
the favorable business outlook. The
employment report figures Indicate no
industrial slackening. A total of
1164.000 workers were employed here
this week, an increase of 5,200 over
the previous week.
Automobile dealers report a steady

increase in sales to farmer customers.
The report of the state bank superintendentIndicates how these salse are

possible. Total deposits In all Michiganstate banks show an Increase of
$9,000,000 over the figures at the close
of March, while loans show a decrease
of $3,500,000. The banks, moreover,
have cut down their borrowings from
the federal r» serve system from $24.000.000to $19,000.00u, and many of
them are out of debt.

Much Cash in Circulation
From Fruit Crops in Georgia

DY UtiTEN DOREM19.
Special Dispatch to The Star.
ATLANTA, June 16..*The peach,

watermelon and cantaloupe crops are
now begining to move freely from
this state and thousands of dollars
have been put into general circulationby their sale this week. The
harvesting of these crops and the
making uf the cotton crop have just
about emptied the cities of unemployedami both skilled and untiKllledlabor Is difficult to secure.
The hot weather, the sustained

advance in the price of cotton and the
plentiful fcUppty or money im« siveu
new impetus 10 both wholesale and retailtrade in this section, and leading
bankers declare conditions much improvedover a month ago. The handto-mouthbuying policy has given
way to a better volume of orders
from retailers and rural merchants
are buying for fail in fair volume.
Collections are good and old debts
appear to have been largely liquidated.
Home building here is fast wiping

out the house shortage and as a re-
suit there is already talk of a 20 per j
cent 'reduction in rents of apartments;
on September 1. The state railroad
commission today issued an order to
tr.e oeorgia Railroad and Power Company.which supplies gas and electric
light to this city and its environs, to
show cause why local and suburoan

j gas rates should not be lowered

j further.
|Shortage of Common Labor!

Reported in St. Louis Area!
BV J. K. FIXING.

Special Dispatch to The 8tar.
ST. LOUIS. June 16..There is a deeldedshortage of common labor in this j

section. There is a strong demand
from the agricultural districts, and
the demand has been supplemented ]
as a result of the rapid improvement

] in all lines of manufacture. This is j
not an actual general labor shortage,
but rather a misplacement of labor
as a result of the abnormalities of ;
the recovery from depression.
In many cities the construction programis under forced draft, with

firices for materials ascending rapid-
y and wage reductions being neutral-
iaed by bonuses offered in order to
secure a sufficient supply of skilled j
r,ryA oomi.diflabor. The larger
building operations projected have
hardly begun. Wholesale and retail
business is reflecting the industrial
revival. Merchants are clearing up old
accounts and buying in large volume.
Stocks are still low, and future buyingis expected to be very heavy.
The manufacturers of building materials,including iron and steel, lime

and cement, sand, brick, glass, lumber,hardware, paints and roofing are
steadily and constantly increasing the
forces at work and the output of their
plants. Makers of shoes, kitchen uten-
sils and men's and women's ready-to-
wear clothing also are busy and
speeding up their production programs.
Commodity Reports

From Various Sections
Automobiles.

' CLEVELAND. June 16 (8pecial)..
Grant Motor officials announce that
Orders have been received for a large
number of cars from eastern points.
Bankers here declare that this announcementindicates that another
company has safely passed the period
of readjustment. The company is now
operating on a schedule of twenty to
twenty-flve cars a day.

Dry Goods.
PHILADELPHIA. June 16 (Special).

.Local department stores are finding
continued difficulty in disposing of
women's garments cut along longer
skirt lines, whereas the demand for

I short skirts continues.

Fruit.

I HALIFAX. June 16 (Special)..Appleorchards In Nova Scotia are in full
bloom and if no serious frost occurs
a bumper crop is expected.

Wool.
HELENA. Mont.. June 16 (Special).

.Best Montana fine wools are selling
around 40'cents a pound and for extra
choice clips a few cents more occa- |
sionally Is being paid. Better clips of
Montana medium are bringing from
33 to 35 Cents.

S hoes.
SEATTLE. Wash.. June 16 (Special).

Retail shoe trade In this section Is restrictedlargely to $5 and 56 shoes for
men. A leading factory with branches
in several cities is selling men's shoes
for 38.50. guaranteeing that they are
of equal quality to shoes which sold
at 512 at the war peak.

Coal.
CONNELLSVILLE. Pa., June 16

(Special)..Coal loadings in this sectionhave shown a slight increase in
last week, running up to 29 per cent
of normal as against a low of 12 per
cent shortly after outbreak of strike.
KA"NSAS CITY, June 16 (Special)..

Stocks of coal In this section are being
rapidly depleted, according to local
dealers. Weekly production in the

J Kansas City district is 80 per cent of
normal. "The public Is slumbering on
top of a volcano." was the statement
made today for one dealer. "When the
remainder of the surplus is gone Industrialoperations will suffer disasterunless the strike is settled."

Eggs.
SAN FRANCISCO, June 16 (Special).

.The store ship Dimdelijk is now
carrying to England a shipment Of
15,000 dosen Petaluma sterilized fancy
eggs, packed in specially constructed
export cases. Further shipments to
the British market are expected to
be made in the hext tew months.

Patat.
PHILADELPHIA. June 15 (Special).

.Paint manufacturers in this section
report a decided increase in business
and are operating with greater activity.

Hes'i Furnishing.
SEATTLE, June 16 (Special)..

ia

HAL COSTS
TROIT BUILDING

, However, Indicate
laekening.Sales
idy Gain. ,

Trade In haberdashery was active
here throughout the last ten days of
May and the.first two week* In June.
L'ealers In standard goods so far this
month have sold 25 per cent more
than during the same period last year,
but at considerably lower prices than
obtained In 1»21. Retailers are in the
market for fall and winter goods.

Woolens.
a&vv umiv, June id iouetiai»..althoughthe general opening of tropicalworsted lines, for 1923 will not

take place for about two weeks, considerablebusiness in these goods alreadyhas been done by large clothingmanufacturers.

flugar.
PORTLAND, Ore., June 16 (Special).

.Latin-American line steamer Baba
California will arrive here in .a few
days with a consignment of 200 tons
of sugar from central American countriesfor distribution among Oregon
canners.

Tobacco.
PHILADELPHIA, June 16 (Special).

.Leading tobacco men in this section
complain that the reduction of 10 per
cent in freight rates is not applied
to less than carload lots, and that
many of their shipments will not,
therefore, get the benefit of any reductionon July 1.

Flour.
ATCHISON, Hans.. June 16(Special)..PillsburyFlour of Minneapolis

has purchased the 1.500-barrel flour
mill of the Atchison Mill Corporationhere. A. C. Loring. president of
Pillsbury. announces that the capacityof the mill will be doubled and
a 650,000-bushel elevator erected. The
improvements will cost $500,000.

Fertilisers.
NEW YORK, June 16 (Special)..

There Is a moderate movement of
fish scrap, blood and tankage into
consumption at full prices in this
market. The demand for menhaden
has been so good that it will take
fish factories some time to catch up
with the sales already made.

Jewelry.
SEATTLE. June 16 (Special)..A

remarkable pick-up In wholesale
jewelry sales is reported by one of
the old-established corporations in
this section which covers the whole
of the Pacific northwest. This companysuffered keenly from last year's
depression, but sales this season are
over *5 per cent above those of 1921.

Pea a.

GUAYMA8. Max.. June 16 (Special).
.The crop of GarbanzSs In Sonora
and Sinaloa will be harvested shortly,
and is not expected to exceed 175,000
sacks of 220 pounds each. This Is
only about 30 per cent of 1921 crop.

Automobile Accessories.
POUGH KEEPS IE, June 16 (Special)..Itis expected that Electric

Automobile Light plant which has
been closed down for some time will
be reopened soon as a result of sale
of properties to Clement O. Mlniger
of Toledo, Ohio. Sale must be ratified
by United State# district court.
CHICAGO. June 16 (Special)..Increasein bank clearings here Is indicativeof generally improved businessconditions. Totals for last week

amounted to $552,000,000. against
1470,000,000 for corresponding period
a year ago. Building continues active.with numerous large real estate
deals reported. Henry Ford is said
to have bought a 100-acre plant site
in Chicago, at $10,000 an acre, on
which a new assembling plant will
be erected. Retail trade here is
brisk, but not more so than usual at
this season.

NEWPORT NEWS. Va.. June 16
(Special)..A force of about 2.000 men
is now working at the yards of NewportNews Shipbuilding and Drydock
reconditioning the liner Leviathan.
The great vessel is being changed
from a coal to an oil burner and the
work will be completed In time to
put her into transatlantic service
early next, spring.
PITTSBURGH. June 16 (Special)..

The building boom in Pittsburgh districthas reached proportions that
break all records. E. M. Tate, secretaryof the Builders' Exchange, estimatesthat $25,000,000 is involved in
present operations. A large percentageis being invested in dwellings.
Most of the home building is for occupancyby the builders, and investmentoperations are on a comparativelysmall scale.

MINNEAPOLIS. June 16 (Special)..
Building construction is extremely
active in the twin cities. Work on

the new $1,310,000 library building of
the University of Minnesota here will
start before September 1.

NEW YORK, June 16 (Special)..
Tho «triIrrtf 10.000 members r»t the

Amalgamated Clothing Workers engagedin making children's clothing,
who went out Thursday as a protest
against subletting' of contracts by
manufacturers to shops not registered
with the union, Is expected to be
brief.

DIVIDENDS.
Stock ofPayRecord.able.

Amer. Power A Light, q. pf.
$1.50 June 19 July 1

Atlantic Coast Line R. R..
s a, $3.50 June 24 July 1C

Beatrice Creamery Package
Co.. o, pf* $1.75 June 20 July 1

Beatrice Creamery Package
Co., q, $4 June 20 July 1

Central Aguirre Sugar Co..
q, $1.50 June 20 July 3

Dominion Iron A Steel Co..
q, pf, $1.75 June 17 July 3

General Motors Crp., q, 0%
pf, $1.50 July 3 Aug., 3

General Motora Corp., q, 0%
db. $1.50 July 8 Aug. 3

General Motors Corp., q, 7%
dft $1.75 July 3 Aug. 1

Hood Rubber Co., q, $1 June 20 June 9.
Island Creek Coal, extra, $2.June 23 July 3
Island Creek Coal, q. $2 June 23 July 3
Island Creek Coal, pf, q. ^

$1.50 June 23 July 3
Lawyers Title A Trust Co.,

extra, $2 '.June 10 July J
Lawyers Title A Trust Co.,

Q« $1.50.. June 10 July 3
LouiavUle A Nashville R. R.

Co., f-a, $8.50 *.... .July 17 Aug. 1<
Midwest Oil Co., q, 40c..' June 30 July II
Midwest Oil Co., pf, q, 40c..June 30 July II
Northern Securities Co., s-a.

U Jui* 20 July 1(
Patchogue Plymouth Mills,

$1 June 20 July 3
Phelps-Dodge Corp., q. $1...June 20 July 3
Pond Creek Coal, q, 87V4c June 23- July 3
Pfalrte Pipe Line. q. $3 June 80 July Z)
Royal Baking Powder Co.,

0*$2 June 17 June 31
Royal Baking Powder Co.,

q. pf. $1.50 June 17 June 8<
Safety Car^ Heating A Light

to., a. #».nu June 10 July 3
Culver** 1 Leaf Tobacco Co..

<1, $3 June 21 July 3
t'nlrereal Leaf Tobacco Co.,

a. pf. $2.. June 21 July 3
Wflion A Co., q, pf, $1.75.. .June 20 July 3

EXTRA MAHONING DIVIDEND
x NE\V YORK. Jtin, 10..Directors ol
Mahoning Coal Rail, majority stock
of which :« owned by the New York
Central, have declared the regulst
semi-annual dividend of $5 a share or
common, payable August 1 to shareholdersof record July 15, and sr
extra dividend of $15 a share on common,payable July 1 to stockholders
of record Juhe 54. The usual semiannualdividend of 2^4 per cent or
preferred stock also was declared
payable July 1 to stockholders ol
record June 24.

MARINE DECLARES DIVIDEND
NEW YORK, June 1$..Directors ol

the International Mercantile Marlm
Company declared a semi-annual
dividend of-» per cent on the preferred,payable August 1 to stockholders
of recokd July 14. Officers af the
company were re-elected for ensuldj
year. v

.
SHORT-TERM SECURITIES.
(Reported by Redmeod * Co.)

t N00«..»
Bid. Offer.

Aluminum.Co. of Amer. Ts 1928. 108% 104V
American Tel. 4 Tel. 6e 1929.. 1004 loof
American Tel. & Tel. 8s 1924... 101A 101}
American Tobacco Co. 7a 1922 .. 100% 100}
American Tobacco,Co. 7a 192V... 102% 1029
Anaconda Copper 6a 1929 100 100V.
Anaconda Copper 7a 1929 J02% 108*
AnglO*American Oil 7Ha 1925.. 108% 100%
Armour 4 Co. Ta 1080.. 1M8% 1M
Atlantic Ref. «%s 1901 108% 108%Bethlehem Steel 7a 1028 1<»4% 104%
Canadian Pacific 6a 1924 101% 101%
C., C.. C. & St. L. 6a 1029 99% 100
Cona. Gas of N. Y. 7a 1922 101 101A
Cona. Gaa of N. Y. 7a 1925.... 115% 116%
Copper Export "A" 9a 1928 101% 102
Copper Export "A" 8a 1924 1G2 100
Copper Export "A" 9a 1925 164 104%
Cudahj Packing Co. 7rl028... 161% 101%
Du Pont 7%a 1981 107 107%
R. V. Goodrich 7a 1923 100 100A
Goodyear T. & ft. 8a 1081 loi 101%
Gulf Oil Corp. 7a 88 106% 104
Humble Oil A Ref. 7a *23 161% 161%
Kfineaa City Term. 6a 1923 101% 101%
Krnnecott Copper 7a 1930 104% 105%
Jjlbbv, McNeil & Libby 7* 1031.. 90 99%
M.. St. P. A 8. 8. M. «%e 1031. 101% 102
N. Y. Central 7a 1930 105% 103%
Prtfcter A Gamble 7a 1923 101% 102%
Hear*, Roebuck A Co. 7a 1922.. 100 A 100%
Sear*. Roebuck A Co. 7a 1923.. 100% 101%
Southweatern Hell 7a 1023 102%' lU2%
Hwlft A Co. 7s 1923 101% 101%
8\fift A Co. 7a 1081 102% 102%
Texas Co. 7« 1923 101% 101%
Union Tank Car 7a 1980 102% 103
U. 8. Rubber Co* 7a 1923 102% 102%
Western Electric 7a 1925 10*% lort%
we»nugnoute k. & m. 7s i»si.. 1UT

curbMlTsi
off to new lows

By Special Leased Wire to The Star.
NEW YORK. June 16..Selling Was

resumed on the curb exchange today
both through commission houses and
by special traders.
The principal pressure was again directedagainst the Btandard OH shares,

but the downward movement was also
very, decided in the high-priced Independentoils, some of which reached
new low records for the month.
Here and there among miscellaneous

stocks there were indications of resistance.but the general market depended
for such little rallies as It had almost
entirely on short covering by the tradingelement.

Declined Easily.
There was almost a complete absenceof bids at times In stocks like

Standard Oil of New York and Vacuum
Oil. Consequently It took very little
selling to bring about unusually large
ldsses. Imperial OH of Canada. StandardOil of Indiana and Standard Oil of
Kentucky were all more or less under
fire.
Anglo-American OH was heavy for

fa time, but later rallied on covering
by traders who had sold yesterday on
disappointment that .the dividend declarationhad not been more liberal.

Mexican Senhoard old stock and VOt-
ing trust, eertiflcatee both exceeded
their recAt lows. It was announced
that the company's production for the
week ending: June 10 amounted to 774.571)barrels, compared with 781,376 bar!rels the week before. Kirby Slmma
Petroleum and Mutual were all easier.

Tobacco Products Heavy.
The new Tobacco Products shares

sold at the lowest yet reached before
supporting orders were encountered.
Phillip Morris declined sympathetically.Durant Motors started in higher,
but later yielded on news of a proposedincrease in the company's capitalization.Packard Motors was steady,
but Peerless and Keo were Inclined to
sag. Radio stocks were heavy.

Washington Stock Exchange
HALES.

Capital Traction.5 at 98%, 5 at 98%.
Washington Railway and Electric com..

10 at SO. 25 at SO.
Washington Gag. Light.25 at 584. 11 at

584. 25 at SSt,.
AFTER CALL.

Washington Railway and Electric com..
25 at SO. 25 at SO.
Washington Gas Sa.$500 at 94*«.
Potomac Elctrc dob. tin.$3.<>0O at UK).

$2^00 nt 100.
Washington Hallway and Electric 4s.

$1,000 at 74*i.
Money.Call loans, Sad per cent.

BONDS.
Bid and Asked Prices.

PUBLIC UTILITY.
Hi! Aik»4.

American Tel. 4k Tetga.- 4a... j. 904 91
American Tel. A Telga. 4Sa... |01 1024
Anier. Tel. A Tel. Cfl. tr. 5s... 97 974
Amcr. TeL A Tel. conv. rts 1144a 11S
Anacnatla and Potomac 5a 874 90%Anncoatia and Potomac guar. Sa 8*4 90%C. A P. Telephone Sa 969$
C. A P. Telephone of Va. 5s... 914
Capital Traction R. R. Sg 98% 9844
City and Suburban Sa 8*2
Georgetown Gas lat 5s 89
Metropolitan R. R. 5* 9798
Potomac Klectritf lat Sa 964Potomac Elec. oona. Sa PS 96
Potomac Electric deb. 6s 99% 100
Potomac Kle«*. Pow. g.m. «s... 99% Km)
Pot. Elec. Pow. g.m. ref. 7s. 1064 1074

1 Wash., Alex. A Mt. V. 5a 23 28
Wash.. Italto. & An. 5s hi 4Washington Gas Sa 94 94.%
Washington Gas 74* 1044 105
Wash. Rwy. A Elec. 4a 734 744
Wash. Rwy. A EleC. g.m. 6a.... 994 99%

MISCELLANEOUS.
Rises Realty 5a (long) 92
Rlggs Realty Sa (short) 98
W. M. Cold Storage 6a 94

STOCKS.
PUBLIC UTILITY.

American Tel. A Telga 122
Capital Traction *98*4 99%Washington tins .">8% 58%N. & W. Steamboat 194 210
Wash. Kwy. & Elec, com 4950
Wash. Rw.v. & Elec. pfd 72% 75
Terminal Taxi com..: 75 ,....Terminal Taxi pfd SO

NATIONAL BANKS.
American 155 185
Capital 194 210
Columbia 225 «...Commercial 159 150
District 188188Farmers and Mechanics' 23:>
Federal 175190Liberty 130
Lincoln

%.. 190National Metropolitan 228 250RlgjM ..485
Second 145 1551 Washington 189 200

I TRUST COMPANY.
American Security and Trust... 243 2801 Continental Trust 9499Union Trust 1221 'National Savings and Trust 290Washington Loan and Trust... 273 290

» 6AVINOS BANK.
Commerce and Savings 180East Washington 14Security Savings A Commercial. 207 2301 Seventh Street 150

, United States 8avings 2331 Washington Mechanics' 25
I FIRE INSURANCE.
» American 223f Corcoran ...100
: Firemen's 18' National Union 8 «....
) TITLE INSURANCE.

Columbia Title 5% .....[ Real Estate Title 105 .....

I MISCELLANEOUS.* Columbia ftr&phophobe com.... 4% 5vi Columbia Granhonhone nfd 18
D. C. Paper Mfg." Co.i..^ 75

% Merchants* Transfer A Btofafe. 100 iio"
Mergenthaler Linotype «**150 152
Old Dutch Market com 3 .....

Old Dutch Market pfd 7
Lanaton Monotype 7S 79
Security Storage 222 .....

Washington Market 30 .....

Yellow Cab 6K
*Ex-dividend.

NEW YORK RESERVE BANE.
NEW YORK. June 16..The statementof condition of the Federal ReserveBank of New York at the cloee of

business June 14 shows:
Total gold reserves, 11,135,661,446.19)
Total reserves, $1,166,334,939.19.
Bills discounted, secured by governmentwar obligations:
For members, 325,798,978.57.
All Others, $16,938,029.85.
Bills bought in open market, $36,433.169.13.
Total bills on hand. *63,176,167.64.
Total earning assets, 3273,146,717.54.

'. Uncollected items, 6139,577,742.22.
f Due to members: Reserve account,
I 3732.834.973.61.
I Total deposits, $765,139,978.»4.

Federal reserve notes In actual c!riculatlon, $616,168,682.
i Ratio of total reserves to deposits
and federal reserve note liabilities
combined. $4.4 per cent

A

UBERTYS FEATURE
BIHAR BONDS

Special Dispatch M The Stir.
NEW YORK, June !«..Transacttonstoday In liberty bbnds wAt

heavy at top prices, with a new high
for the first 4%s. Foreign governmentexternal loans were generally
strong, despite the fall In exchangs
rates, especially francs. French governmentsecurities, however, after
their rather sharp advance of Tuesdayand Thursday, held steady.

In recent dealings any appreciable
decline In French franca have been
accompanied by lower prices for the
French bonds. United Kingdom 6Vie
were all strong, with the 1922 and
1929 loans at their beat for the currentmovement. Belgian issues were
fractionally higher, while recessloni
occurred In such bonds as the Dutch
East Indies 9s of 1992 and the Dominionof Canada 5 per cents. The
5s of 1982 broke below 98.

Mexicans Mark Time.
Mexican 4s and 5s marked time

pending some further announcemenl
from the committee of International
bankers on the Mexican external debt
question. A final report on the situationWas expected this afternoon.
The steadiness of the Mexican loan
Indicated that a favorable adjustment
was looked for.
The .Treasury Department has reportedthe oversubscription of the recentoffering of 9250,000,000 government344 per cent one year certificatesof indebtedness. The offer ol

449 per cent three-and-one-half-year
notes In exchange for victory 4%s hae
been held open until June 22. A large
number of victory notes have already
been exchanged, It was reported.
The Bankers' Trust Company wai

the successful bidder at 103.679 fot
the 52,800,000 6-percent municipal improvementand 9550,000 5-per cent
school bonds of the commission ol
public service of Kan Juan, Porte
Rico. The bonds are being offeree
publicly.

hew York Washington, D. C.

E. A. Campbell & Co.
Public Accountants
The Edmonds Building

91115th St. N.W.
Washington, D. C.

Money to Loan
Secured b7 ftrat dtod of trnat mm root ratata

Pr»va1Unc 1nt»r*tt anil mml«atoa.

i Jcseph I. Wcllcr& &VX

I We offer. |
7% I| FIRST MORTGAGE

I NOTES i
| SECURED BY FIRST DEED g| OF TRUST ON IMPROVED

1 DISTRICT OF 19
I COLUMBIA
I REAL ESTATE g
I m-m-j i
ffl Denominations
1 $1,000.$500.$100
| s

I James M. Carter & Co., Inc. |1 1311 H St. N.W. |
jjjj Tel. M.|

NEW ISSUE

The

15-Year
Dated June 15. 10S

Coupon bonds in
nual interest (.

Cleveland. <

as follow
and

This Company
i which owns al

subsidiary all (
which Canadii
States.
The net worth
of May 15,192
April 30, 1922
The fixed asse

Company at $:
ing effect to th
approximately
Sinking fund,
each year for
entire issue by
These bonds a

We

Otii&O
CLEVELANE

lisasssssssssasssas

Tte Mar haa mbkhI the atMMWiCon tkla papa for the
protection of it* ronton. *oworor.If tboro ahould bo 0*7
oauee for oonplatat wo will
moka t fan Oat Impartial toereetUrotfon.
Tho Star atronplr reoommeate

that poo eonaalt as officer of
oao bank or tow mooibor of
tho local otoek axohaspe before
moHap aajr tnrootmemt at ur
time.

[HARWMAN&Ca!
| MEMBERS:

1 New\brkStockExchan$e! -5 fc

j 111 Broadway.NewYork \

, Washington Office j| COLORADO BUILDING
I Telephone Main 1003
1 G. B.Chipman |I Manager |

I INVEST I
Your Money in

> Our Safe
\\ First Trust Notes !

No investor has ever lost a
dollar of princi- .

jjal or interest. fiySecured by #
hijrh-class im- /I/proved real
estate. We collect and remit
interest the day it is due, and
handle all details.

Consult Our Loan Dept.

Shannon &TDchS|
713 14th St At. 2345

j $5,000 Life Policy, $57.35
An 40. Send date ef birth for Ulustraties.

' BaUbllahed IMS. Assets over S200.000.0u0.
I K. LE BOY GOPP. Intnraner Alrlwr

J All branches,
j Room 010. Woodward bslldlsg. M. MS
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EQUITABLE
Co-Operative Building

Association
Orsaalifd 1RTB

42d YEAR COMPLETED
Anuria *4,40K,629.00
Surplus $1,144,464.09

Learn to Save
Systematically

.We can point to thousands wbo lisre :
adopted the systematic *avines plan
of the Equitable, with wonderful re!suits.

Subscriptions for the

83d Issue of Stock
[ Being: Received

5! Shares, JZ.5U rer month

EQUITABLE BUILDING
915 F St. N.W. !

B' JOHN JOY KDSON. PmMllt
0 FRANK P. HKESIDE. Secy.|: i

$1,50(
Firestone Til

of Canad

First Mortgage 7%
>9

denominations of $1,000, $500 and $100. re

(une 15th and December 15th) payable in
tnd .interest at Bankers Trust Co.. New
'S: For the first five years at l07'/< and
accrued interest; and thereafter until

Pennsylvania tax of
Free Of t% normal >

The Cleveland Trust Comp
Rudolf A. Malm, CI

is the Canadian subsidiary of The
1 of the Canadian Company's stoc
jf its Canadian businessfcand a larg
in products are accorded a prefere

of the parent corporation exceeds
!2, was in excess of 346,000,000, ar

, in excess of 32,750,000.
ts of the Canadian Company have
2,685,381. The Company's balanc
e proceeds of this financing, shows
34,100,000.
beginning June 15, 1925, will retir
the next five years, and 3165,000 c

maturity.
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99 and accrued interest
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WILL BUY
International Finance
Corporation Stock
S. A. SCHOOLFIELD
Boom 110 CoatiaonUl Tnwt Bvildtag

Thorn Mala lltt
_

MILLER TRAIN CONTROL STOCK
houfTC, sold and traded.

A. L. PEIBEL.
Boatmen's Rank Rldg.,

St. Louis, Mo. 21*

We Offer for Investment
n 1 r* . . kt i

neai Lsutte notes
Of reapomtihle maker* secured by 1st Ilea
on improved property. TO YIELD 6%
AND f/c.
PROMPT PAYMENT OF IXTERE6T

GUARANTEED.

Bank of Bethesda, Md.

FIRST MC
.for Estates
.for Individi
.for Banking
.for Insuran
.for Corpora

suitable fo:
requira

OTZl A QUAKTM
WITHOUT

B. F. S
Mortgag

Main 2100

New Issue
$1,50

State of
"Lateral, Post Road an<

4Va% Certificates
Dated Jur

Due Serially Ji
Interest payable June 15 and I

denomination of S1000, rt

Tax Free ii
EXEMPT FROM ALL E£

Legal investment for saving
Maryland, New York, Cot

Prices to yiel<
Circular u/

Alex. Brov
"I^e Oldest Bankinj Ho

Baltimore,

),000
re 8C Rubbei
la, Ltd.

Sinking Fund Goi

gisterable as to principal only. Prir
United States Funds at The Clev«

r York City. Callable as a whole or i
accrued interest; for the next five y«
maturity at and accrued ini

4 mill refunded
ederal incme tax
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;e volume of export business
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$40,000,000. The market valu
id its net earnings for the six
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e sheet, as prepared by Ernst ft
net tangible assets applicable

e $75,000 each year for three
iach year for the next five yet

either Company.

I if issued and received by u

to yield about 7.10%

Stroud, Kurtz
Incorporated

Colorado Bldf
Washington, D.

tuibj m, art muUtnd and mm
nhut at that bmUa.
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LIBERTY BOND PRICES
Par aim Boada To4*y.

! « 4v»* aiHi.02
2d 4%»
34 4V»a 1A0.0K
"Mb 4«/,« BHJMI
Victory 4%a. Wl.'H

HO DEDUCTIONS MADE.
Bond* Bought is All Denomination!.

LIBERTY BOND EXCHANGE
0*4 14th st. st.w.

Hown, a.m. to I p.m. Main 2997

WE PAY
5 0tf FINDS LEFT

WITH THE COMPANY

WE EARN
/y .the fa is:heat Interest
# rnte of any American

Life Insurance Company.
I.N SCHANCE COSTS LESS In the
Union Centmi. Wly pay more f

Assets, *160,000,000. Organised 1M:
E. S. BRASHEARS, Ctn. Agent

710 14th Street
i^Bnansnsmmmsmsamnmnms
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LUL CO.
e Loans

1412 Eye St. N.W.

0,000

Maryland
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1 about 4.107c
ton request
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